OF SOUTH CAROLINA

vided, that a privilege pertaining to a security giving the holder the
privilege to convert such security into another security of the same
issuer shall not be deemed a sale of such other security within the
meaning of this definition and such privilege shall not be con-
strued as affecting the status of the security to which such privilege
pertains with respect to exemption or registration under the pro-
visions of this Act, but when such privilege of conversion shall be
exercised, such conversion shall be subject to the limitations herein-
after provided in subsection (h) of Section 5; and provided further
that the issue or transfer of a right pertaining to a security and en-
titling the holder of such right to subscribe to another security of
the same issuer, when such right is issued, or transferred with the
security to which it pertains, shall not be deemed a sale of such
other security within the meaning of this definition and such right
shall not be construed as affecting the status of the security to
which such right pertains with respect to exemption or registration
under the provisions of this Act; but the sale of such other security
upon the exercise of such right shall be subject to the provisions
of this Act.
(4) "Dealer" shall include every person other than a salesman
who in this state engages either for all or part of his time directly
or through an agent in the business of selling any securities issued
by another person or purchasing or otherwise acquiring such securities
from another for the purpose of reselling them or of offering them
for sale to the public, or offering, buying, selling or otherwise deal-
ing or trading in securities as agent or principal for a commission
or at a profit, or who deals in futures or differences in market quo-
tations of prices or values of any securities or accepts margins on
purchases or sales or pretended purchases or sale of securities:
provided, that the word "dealer" shall not include a person having
no place of business in this state who sells or offers to sell securities
exclusively to brokers or dealers actually engaged in buying and
selling securities as a business. "Registered dealer" shall mean a
dealer registered under the provisions of Section 13 of this Act.
(5) "Issuer" shall mean and include every person who proposes
to issue, has issued, or shall hereafter issue any security. Any per-
son who acts as a promoter for and on behalf of a corporation, trust
or unincorporated association or partnership of any kind to be
formed shall be deemed to be an issuer.
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